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Bao cao cap nhat KQKD Quy 3/2026 - PVD

HOSE - PVD - Tong CTCP Khoan va Dich vu Khoan Dau khi (PV Drilling)

LNST ¢c6 PONG ME - Q3 DOANH THU THUAN - Q3 EBITDA - Q3 BIEN LQI NHUAN GOP
(o)
71 3.214 438 12,8%
ty déng - -74,5% YoY ty déng - +25,0% YoY ty déng - -31,8% YoY -10,9 diém % YoY
PANH GIA KQKD QUY 3/2026 TIEN PO KE HOACH NAM

Quy 3, PV Drilling dat doanh thu 3.214 ty dong (+25,0% YoY) nho
hiéu suat gian s& hitu 1én 91% va so gian thué tdng, nhung LNST
c6 dong me chi con 71 ty (-74,5% YoY), thdp nhat ké tur Quy
1/2023. Theo coéng ty, PV DRILLING V, VI, IX hoat dong it ngay hon
ké hoach, ldi vay tdng va li ty gia giam; bién gép mang khoan con
8,8% (cung ky 24,1%). TCBS Research danh gida muc dinh gid hién
tai chua hap dan vi chi phi tdng nhanh hon doanh thu khién lgi
nhuén giam, P/E truot 4 quy dé& 1én 17,9 lan trong khi P/B 0,94 lan
bang trung vi 5 nam. Nha d4u tu nén tiép tuc theo doi.

70,1%

LNST 9T / KH 2026

LNST c6 déng me theo quy - iy déng
* K& hoach LNST hop nhét 2026 la 800 ty déng (PHDCP thang

365 206 X . .
220 153 240 278 163 4/2026), 9T dat 560 ty. Doanh thu 9T 9.651 ty da bang 86,3%
(. N - o k& hoach 11.1851.
4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26
DPIEM NHAN CAN THEO DOI
+48% Doanh thu téng theo quy mé d6i gian 12,8% Bién gop thap nhat 8 quy
pToT 9T9.651ty-Q33.214ty (+25,0% YoY; +5,8% QoQ) BIEN GOP mang khoan 8,8% (cung ky 24,1%) - tai Viét Nam 5,2%

20 Kha néng tra 1di mong di
’ ?( LN cét 16i / |ai vay (cung ky 8,6x) - ng vay 6.231 ty
TRALAL (157 79)

4.574 Khoiluong hop dong con lai tang
NGAY HP +559 ngay so 30/6 - 10/10 gian dang co viéc
91% Hiéu suat gian sé hitu tang
) 70 gian tu nang sé hitu (cling ky 87%) - gian thué binh 49,7% Thué suat hiéu dung gap doi
HIEUSUAT  quan 3,7 (1,1) THUE SUAT thué& 81ty trén LNTT 163 ty (cung ky 24,4%)

TRIEN VONG 2026

TCBS Research du phong nam 2026 doanh thu 13.403 ty déng (+23,0%) va LNST c6 dong me 725 ty (-30,2%); theo du phdng,
Quy 4 udc dat LNST ¢ déng me khoang 185 ty (-49% YoY), LNST hop nhat ca nam 763 ty, bang 95% k& hoach. PVD ky vong
gia thué ngay doi gian di ngang quanh 88.000-90.000 USD/ngay dén hét 2027, tang lai tir 2028; cong ty dy kién mua thém hai
gian tu nang (khoang 80 triéu USD/gian) dén 2029.

LNST Cb ME 2026F - TCBS EPS 2026F ROE 2026F LNST Q4 CAN PAT - KH
o,

725 781 4,2% 240

ty dong - -30,2% YoY déng/cp - 927,7 triéu cp truot 4 quy: 5,3% ty d6ng - LNST hop nhat

2027F: 886 (+22,2%) fwd P/E 22,3x 2027F:4,9% Q4/2025: 379 ty

THONG TIN CO PHIEU & DINH GIA - tai ngay 03/11/2026

GIA - PONG VON HOA - TY P P/E - LAN P/B - LAN EV/EBITDA - LAN SLCP - TRIEU

17.450 16.189 17,9 0,94 8,5 927,7
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PHAN 1 - PANH GIA CUA TCBS
TECHCOMSECURITIES €9 oV Drlling VD G KalKb oo 3/200e

1. Danh gia cua TCBS

Quan diém vé két qua Quy 3/2026, nguyén nhan loi nhuan giam va cac diém theo déi trong Quy 4

Quy 3/2026, lgi nhuan cua PV Drilling xu6ng murc thap nhat ké tir Quy 1/2023 du doanh thu van tang. Doanh
thu thuan dat 3.214 ty déng (+25,0% YoY; +5,8% QoQ), nhung loi nhuan gbép giam 32,6% YoY con 410 ty,
LNTT 163 ty (-55,6% YoY) va LNST co dong cong ty me 71 ty (-74,5% YoY; -56,6% QoQ). Liy k& 9 thang,
doanh thu 9.651 ty (+48,0%) nhung LNST cd dong me 540 ty (-19,4%); LNST hop nhat 560 ty, dat 70,1% ké
hoach nam, trong khi doanh thu da dat 86,3% ké hoach.

Theo giai trinh cua PV Drilling, doanh thu tdng nho hiéu suat sir dung gian tu nang sé hiru Ién 91% (Quy
3/2025: 87%), s gian thué binh quan tang lén 3,7 gian (1,1 gian) va doanh thu ban hang héa téng. Loi nhuan
giam do thoi gian hoat dong thuc té cua PV DRILLING V, VI va IX khong dat ké hoach, chi phi |ai vay tang tur
cac khoan vay dau tu PV DRILLING VIl va IX (83 ty, +79,0%) va lai chénh léch ty gia giam. Thuyét minh BCTC
cho thay thém chi phi dich vu mua ngoai tang 68% va nhan coéng tdng 28% (theo USD), kéo bién gop mang
khoan tir 24,1% xudng 8,8%; thué suat hiéu dung lén 49,7% so 24,4% cung ky. Quy 3 ciing chiu chi phi cham
tién do du an Song Déc nhu ban ldnh dao da canh bao trude dé. Yéu té gian nglrng va Séng Poc cé thé
khong 1ap lai, nhung ty trong gian thué bién thap va chi phi lai vay sé con duy tri. Vi thi gia 17.450 dong
(03/11/2026), PVD giao dich & P/E truot 4 quy 17,9 lan, P/B 0,94 |an (bang trung vi 5 nam) va EV/EBITDA 8,5
lan. TCBS Research danh gia muirc dinh gid nay chua hdp dan khi LNST ¢6 déng me 2026 dugc du phdng
giam 30,2% va P/E du phong Ién 22,3 lan.

DU PHONG 2026 THEO TCBS RESEARCH & CAC PIEM THEO DOI

01 Doanh thu 13.403 ty dong (+23,0%), LNST cé dong cong ty me 725 ty (-30,2%), EPS 781 dong, bién
gop 17,0%, ROE 4,2%; theo thi gia 03/11, P/E du phéng 22,3 lan va P/B du phéng 0,9 Ian. Nam 2027,
LNST c6 dong me dugc du phdéng tang 22,2% Ién 886 ty trén doanh thu 14.744 ty (+10,0%), trong khi chi
phi 13i vay du phdng tang tlr 397 ty nam 2026 lén 557 ty ndm 2027 va 818 ty nam 2029.

02 Theo du phéng, Quy 4 udc dat LNST cé dong me khoang 185 ty (-49% YoY) trén doanh thu khoéang
3.750 ty; LNST hop nhat ca nam 763 ty, bang 95% ké& hoach 800 ty. D& hoan thanh k& hoach, Quy 4 can
khoang 240 ty, gap 2,9 Ian Quy 3. Ban lanh dao tirng cho biét lgi nhuan sé phuc hoi tir Quy 4 khi du an
Song Déc hoan tat.

03 Lich khoan kin nhung cé khoang trong tir thang 12, don bay ting. Toan bo 10 gian dang cé viéc; hop
dong cua PV DRILLING | két thuc thang 11/2026, khdi lugng con lai 37 ngay va hgp dong ke tiép chua
dugc xac nhan. Gian ty nang thir tdm, theo cong ty, van hanh thuong mai tir Quy 2/2027. No vay 6.231 ty
(+51,7% YoY), bang 2,7 lan EBITDA trugt 4 quy.

04 Gia thué ngay di ngang, chu ky dau tu kéo dai. Theo PVD, gia thué ngay gian tu nang Péong Nam A binh
quan Quy 3 dat 94.200 USD/ngay (-14% YoY), thang 9 nhich Ién 95.500 USD/ngay (+5% so day thang 4);
gia doéi gian PVD du kién quanh 88.000—90.000 USD/ngay trong 2026-2027, tang lai tir 2028. Cong ty
du kién mua thém mot gian nam 2027 va mot gian giai doan 2028-2029, nang doéi gian 1én 10 gian nam
2030; s6 giéng khoan tai Viét Nam du kién 100-120 giéng/nam giai doan 2027-2030, gap déi murc binh
quéan 49 giéng/nam cla 2021-2025, va it nhat 3 gian thué hoat dong tai Viét Nam sudt nam 2027.
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PHAN 2 - KET QUA KINH DOANH QUY 3/2026
PV Drilling - PVD - Cap nhat KQKD Quy 3/2026

2. Két qua kinh doanh Quy 3/2026

Doanh thu, loi nhudn theo tirng tang chi phi va Iy k€ 9 thang

Quy 3/2026, doanh thu thuan dat 3.214 ty déng (+25,0% YoY; +5,8% QoQ); LNTT 163 1y (-55,6% YoY: -38,0%
QoQ), LNST ¢8 déng cong ty me 71 ty (-74,5% YoY; -56,6% QoQ).

CAC NHAN XET CHIiNH

nhuén khac 22 ty nho |di vay dugc mién giam. Lai
chi giam 9,5% YoY du LNTT giam 55,6% YoY.

g doanh thu. Lgi nhuan gop giam 199 ty (-32,6% YoY,;
6 ty (+17,3% YoY), nén lgi nhuén cot 18i (Ioi nhuan gop

01 Doanh thu ting nho sé gian va hiéu suat. Hiéu suat gian sd hitu 91% (cung ky 87%), gian thué binh quan
3,7 (1,1); theo USD, dich vu khoan +33,7% YoY, ky thuat giéng khoan -3,7% YoY.

02 Gia vén tang 42,9% YoY, gan gap doi toc do tan
-24,8% QoQ), chi phi ban hang va quan ly tang 3
trlr hai khoan chi phi nay) con 166 ty (-58,6% YoY; -47,4% QoQ).

03 Lai lién doanh lién két va lgi nhuan khac bu mét phan: 13i LDLK 64 ty (+83,6% YoY; +24,7% QoQ), loi

ty gia con 0,4 triéu USD (cung ky 1,0); thué TNDN 81 ty

DOANH THU THUAN

3.214

ty déng - +25,0% YoY

LNST c6 PONG CONG TY ME

71

ty déng - -74,5% YoY

LGOI NHUAN GOP

410

ty déng - bién gép 12,8%

CHI PHI LAI VAY

83

ty dong - +79,0% YoY

EBITDA

438

ty dong - bién 13,6% (cung ky 25,0%)

LOI NHUAN TRUGC THUE

163

ty dong - -55,6% YoY

Chi tiéu (ty dong) Q3/2026 Q3/2025 %YoY 9T/2026 9T/2025
Doanh thu thuan 3.214 2.571 +25,0 9.651 6.521 +48,0
Gia von hang ban (2.803) (1.961) +42,9 (8.057) (5.121) +57,3
Loi nhuan gop 410 609 -32,6 1.594 1.400 +13,9
Bién lgi nhuan gop (%) 12,77 23,70 -10,9d 16,52 21,47 -4,9d
Chi phi ban hang & QLDN (244) (208) +17,3 (681) (533) +27,7
Lgi nhuan cét 16i 166 401 -58,6 914 867 +5,4
Trong do: chi phi ldi vay (83) (46) +79,0 (260) (145) +79,7
DT tai chinh trir CP tai chinh (89) (57) n/a (251) (151) n/a
Lai lién doanh, lién két 64 35 +83,6 153 81 +88,0
Loi nhuan khac 22 (12) n/a 5 86 -94,0
Lgi nhuan trudéc thué 163 366 -55,6 821 884 =71
LNST co dong cong ty me 71 278 -74,5 540 671 -19,4
B Doanh thu thuan theo quy B LNST c6 déng cong ty me theo quy
Ty dong - duong = tang truong YoY (%) Ty dong - duong = tang trudng YoY (%)
5,4% 25,0% 53,1%
o—-—-—.._o__.o_o———-—O'_ e ——) o_r’—o—o——o—_o\o\-wgs%
4.346 278 365 306

2.807 1.503 2.447 2.571 3.401 3.036 3214 220 153 240 163 g

- e =m am MR sm = meeamE B -

4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26

Nguén: BCTC hop nhat PVD, TCBS Research. Nguén: BCTC hop nhat PVD, TCBS Research.
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TECHCOMSECURITIES o PHAN 3 - PHAN TiCH CAC CHi SO TAI CHiNH

PV Drilling - PVD - Cap nhat KQKD Quy 3/2026

3. Phan tich cac chi so tai chinh

Bon truc theo ddc thu nha thdu khoan: déi gian va lich khoan, bién loi nhuan va céu tric chi phi, chu ky dau tu
va don bay, vén luu déng va dong tién

3.1. Doi gian, lich khoan & co cau mang

Cudi Quy 3, PV Drilling van hanh 10 gian déu cé viéc, gom 7 gian cuia cong ty (PV DRILLING I, I, 111, V, VI, VI,

IX) va 3 gian thué cta dai tac, khdng gian nao nam cha; hiéu suat gian tu nang s& hiru dat 91% (cung ky 87%).

Tong khéi lugng hgp dong con lai tinh dén 01/10/2026 la 4.574 ngay, tdng 559 ngay (+13,9%) so 30/6. Tuy

vay, theo USD doanh thu tang 22,7% YoY con lgi nhuan gop giam 33,9% YoY.

= Bién giam & cac gian ngung va gian thué. Bao cdo b6 phan khép vai gidi trinh vé PV DRILLING V, VI, IX: lgi nhuén
gop tai Brunei gan bang 0, Malaysia giam 32%, Viét Nam giam 53% vdi bién 5,2% (cung ky 17,1%), noi ca ba gian
thué hoat dong.

m Panh gia: nén viéc dai han viing (PV DRILLING VIII dén 2030; I, Ill va V dén 2028), rui ro gan la PV DRILLING |
con 37 ngay. Gia thué ngay khu vuyc Quy 3 giam 14% YoY con 94.200 USD/ngay; PVD ky vong hgp dong gia han
PV DRILLING V tlr 2/2028 tang gia khoang 10%.

B Bién lgi nhuan gop theo mang & khu vuc B Khoi luong hop déng con lai theo gian
% - Q3/2025 va Q3/2026, tinh trén sé'liéu USD S6'ngay - tinh dén 01/10/2026 - tong 4.574 ngay
pvoRiLLING Vil [ 1380
321 308 PVORILLING I | 798
24,1 247 235 pv DRILLING 111 | 556
171 pvoriLLng v - [ 434
8,8 . e 5s PYDRILLNG VI | 473
' ' PVORILLING IX [ 241
- - - Gian doitéc #2 [N 205
Khoan DV ky thuat giéng Thuang mai Tai Viét Nam Nudc ngoai Giandditac #1 [N 204
Giandditéc #3 [ 166
Q3/2025 @B Q3/2026 PVDRILLING | [ 37
Nguén: Bdo cdo b phan, BCTC hgp nhat PVD, TCBS Research. Nguén: Bdo cdo hoat déng gian khoan Q3/2026 cua PVD, TCBS
Research.

3.2. Bién lgi nhuan & cau trac chi phi

Bién gop Quy 3 dat 12,8%, thap nhat trong 8 quy gan nhat, giam 10,9 diém % so cung ky va 5,2 diém % so Quy
2. Theo USD, chi phi san xuat kinh doanh tdng 37,9%: dich vu mua ngoai +68%, nguyén vat liéu +45%, nhan
cOng +28%, khau hao +13%. EBITDA 438 ty (-31,8%), bién 13,6% so 25,0%.

® Thué chiém gan mot nira LNTT. Thué& TNDN hién hanh 3,1 triéu USD trén LNTT 6,2 triéu USD do diéu chinh tang
thu nhap chiu thué 11,5 triéu USD; hoat déng trai trén nam qudc gia nén 16 & don vi nay nhiéu kha nang khong
duoc bu trir véi 13i & don vi khac.

m Panh gia: moi 1 diém % bién gop tuong duong khoang 32 ty loi nhuan gdép mdi quy. Phan giam do gian ngirng
c6 thé khong lap lai khi PV DRILLING IX vao hgp déng mdi tai Malaysia tir thang 10; nhung gia von tdng nhanh
hon doanh thu hai quy lién va ty trong gian thué bién thap tang, nén TCBS Research chua ky vong bién sém quay
lai trén 20%.

B EBITDA va bién lgi nhuan gop B TULNTT Q3/2025 dén LNTT Q3/2026
Ty dong - dudng = bién gép (%, truc phai) Ty dbng - thay d6i theo tirng ngudn loi nhuén
23,7%
P—P—N—_—_o\tzg > _
701
261 499 642 576 e3¢ 438 . -36 32 29 +34 163
= m B Bl e - = — .
1Q25 2Q25 3025 425 1026 2026 3026
LNTT 3Q25 LN gép CP BH& Tai chinh Lién doanh LN khac LNTT 3Q26
QLDN rong LK
Nguén: BCTC hop nhat PVD, TCBS Research. Nguén: BCTC hop nhat PVD, TCBS Research.
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PHAN 3 - PHAN TiCH CAC CHi SO TAI CHINH
TECHCOMSECURITIES " PV Drilling - PVD - Cap nhat KQKD Quy 3/2026

3.3. Chu ky dau tu & don bay tai chinh

Chi dau tu tai san c6 dinh 9 thang dat 1.907 ty déng (72,8 triéu USD); tai san co dinh cudi Quy 3 la 16.468 ty

(+11,2% YoY), xady dung co ban dd dang 1.083 ty. Khau hao 9 thang 860 ty, tang 35% so cung ky khi PV

DRILLING VIII va IX vao van hanh. Vén diéu |é tang [én 9.282 ty sau dgt phat hanh co phiéu thudng; day 1a bat

toan néi bo von chu s hitu, khong tao dong tién.

m No vay tiang nhanh hon tai san. T6ng no vay 6.231 ty (+51,7% YoY; +13,8% QoQ), trong dé vay dai han 5.094 ty;,
no vay rong 3.502 ty so 2.077 ty mot nam trude. Chi phi li vay 9 thang 260 ty (+79,7%). Loi nhuan c6t 16i Quy 3
chi gap 2,0 lan chi phi |3i vay, so 8,6 Ian cung ky.

® Panh gia: mat bang don bay van & murc kiém soat dugc: no vay bang 35,7% von chl s& hitru va 2,7 1an EBITDA
truot 4 quy (cudi 2025: 2,1 [an). Nhung chu ky dau tu chua dirng: gian thr tdm can chi phi tai kich hoat trudc khi
tao doanh thu tlr Quy 2/2027, va PVD dy kién mua thém hai gian tu nang (2027 va 2028-2029), khoang 80 triéu
USD/gian, hoan vén 6—7 nam vai gia thué 90.000 USD/ngay. Du phéng cia TCBS Research vi vay dé chi phi 13i
vay tang tir 397 ty nam 2026 lén 557 ty ndam 2027.

B Tai san c6 dinh, XDCB dd& dang va ng vay W Chi phi lai vay va kha nang tra lai
Ty dong - cudi quy - nhan xam = TSCP + XDCB do dang Ty dong - dudng = LN cét 16i / 14i vay (1an, truc phdi)
8,6x
16.549 16.812 16.919 17.126 17.551 M"
4.107 4.409 5.523 5.475 6.231 111 o
66
(] - [ | [ | [ | ! 7 * “ ]
3Q25 4Q25 1Q26 2Q26 3Q26
1025 2Q25 3Q25 4025 1Q26 2Q26 3026
@@ Taisancd dinh XDCB dddang @ Nogvay
Nguén: BCTC hop nhat PVD, TCBS Research. Nguén: BCTC hop nhat PVD, TCBS Research.

3.4.Von luu dong, dong tién & sinh loi

Dong tién kinh doanh Quy 3 chi dat 28 ty déng; Ity ké 9 thang 111 ty (-65,7% YoY) du EBITDA 9 thang tang

18,0% YoY, do von luu dong hut tién. Phai thu ngan han 5.777 ty (+24,2% YoY), tuong duong khoang 151 ngay

doanh thu truot 4 quy; hang tén kho 1.930 ty (+17,4% YoY; +10,2% QoQ). Trir chi dau tu, dong tién ty do 9

thang am khoang 1.796 ty, dugc bu bang vay mai.

m Bo dém thanh khoan giir 6n dinh. Tién va dau tu tai chinh ngan han 2.730 ty, thanh toan hién hanh 1,6 lan; tai
san ngan han 10.961 ty so ng ngan han 6.954 ty.

m Panh gia: ROE truot 4 quy giam con 5,3% tir 6,6% & Quy 2, ROA 3,3%; ROE du phong chi 4,2% nam 2026 va 4,9%
nam 2027, thap so vdi chi phi von chd s& hitu théng thuong cliia doanh nghiép dich vu dau khi. P/E truot 4 quy
17,9 1an phan anh lgi nhuan thap hon la dinh gid cao vé tai san: P/B 0,94 lan, bang trung vi 5 nam (dao dong
0,51-1,49 [an).

B Phai thu, hang ton kho va tién + dau tu NH B ROE & ROA
Ty déng - cudi quy % - truot 4 quy - cot: ROE, dudng: ROA (truc phai)
5.320 5.790 5.751 5777 3,6% 3,3%
4.650 > e _o______o
L B O mm B B B ==
3Q25 4Q25 1Q26 2Q26 3026 3025 4025 1026 2026 3026
@8 Phai thu ngén han Hang tén kho (@l Tién + ddu tu NH @ ROE O ROA
Nguén: BCTC hop nhat PVD, TCBS Research. Nguén: BCTC hop nhat PVD, TCBS Research.
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PHU LUC — SO LIEU TAI CHiNH
PV Drilling - PVD - Cap nhat KQKD Quy 3/2026

Phu luc — S6 lieu BCTC Quy 3/2026

Trich luoc bang can déi ké todn va bdo cdo két qua kinh doanh hop nhat nam quy gan nhat

TECHCOMSECURITIES €9

Bang can doi ké toan (ty dong)

Chi tiéu Q3/2025 Q4/2025 Q1/2026 Q2/2026 Q3/2026
Tién & twong duong tién 1.403 1.821 1.427 1.317 1.514
Dau tu tai chinh ngan han 627 689 1.702 1.480 1.216
Phai thu ngan han 4.650 5.320 5.790 5.751 5.777
Hang tén kho 1.644 1.537 1.516 1.752 1.930
Tai san ngan han khac 308 290 382 451 524
Tai san co dinh 14.814 14.608 14.468 16.709 16.468
Tai san dai han khac 3.470 4.045 4.257 2.342 3.005
TONG TAI SAN 26.916 28.310 29.542 29.802 30.434
No phai tra 9.753 11.212 12.095 12.210 12.959
Trong d6: no vay ngan & dai han 4107 4.409 5.523 5.475 6.231
Téng von chi sé hitu 17.163 17.098 17.447 17.592 17.475
Bao cao két qua kinh doanh (ty dong)
Chi tiéu Q3/2025 Q4/2025 Q1/2026 Q2/2026* Q3/2026
Doanh thu thuan 2.571 4.346 3.401 3.036 3.214
Gia von hang ban (1.961) (3.674) (2.763) (2.491) (2.803)
Loi nhuan gop 609 672 638 546 410
Bién Igi nhuan gop (%) 23,70 15,46 18,76 17,97 12,77
Chi phi ban hang & QLDN (208) (320) (207) (230) (244)
Lgi nhuan cot 16i 401 352 432 316 166
Chi phi 15i vay (46) (45) (66) (111) (83)
Lgi nhuan trudc thué 366 499 396 262 163
Lgi nhuan sau thué 277 379 300 179 82
LNST c6 dong cong ty me 278 365 306 163 71
EBITDA 642 576 701 634 438

Ngudn: BCTC hop nhat PVD, TCBS Research. (*) Q2/2026 = s6 |y k& 6 thang da soat xét trir Quy 1, c6 thé léch nhe so s6 Quy 2 cong bd ban
dau. Loi nhuén cét 16i = lgi nhuan gop - chi phi ban hang & QLDN; EBITDA = Igi nhuan cot I8i + khiu hao theo béo cdo luu chuyén tién té.

BCTC ctia PVD lap bang USD va quy déi sang VND.
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TECHCOMSECURITIES €9 P Dl D, G G KD G 100
Phu luc — M6 hinh tai chinh & du phong theo nam - 2021-2030

Don vi: ty dong (trir cdc dong ty 1€, [an, %, s6 ngay) - Cot 2026—2030 la so liéu du phdng

THUC HIEN DU PHONG - TCBS

Chi tiéu 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
S6 lugng cd phiéu (triéu) 927,7 927,7 927,7 927,7 9277 927,7 927,7 927,7 927,7 927,7
P/E (fan) 624,4 26,3 18,2 15,2 22,3 18,3 18,0 16,3 15,1
EPS (ddng/cp) 21 -111 630 752 1.120 781 954 972 1.068 1.156
P/B (fan) 0,90 0,70 1,05 0,80 0,94 0,92 0,88 0,84 0,80 0,76
BVPS (d6ng/cp) 14.651 14.929 15.803 17.034 18.154 18.934 19.888 20.861 21.929 23.085
EV/EBITDA (Ian) 27,1 133 9,5 6,5 8,6 9,4 8,0 74 6,5 6,1
ROE 0,1% -0,8% 4,1% 4,6% 6,4% 4,2% 4,9% 4,8% 5,0% 5,1%
Bién lgi nhuan gop 9,3% 10,6% 22,5% 18,9% 19,1% 17,0% 18,0% 18,0% 19,0% 19,0%
Bién Igi nhuan hoat déng 0,7% 1,2% 131% 12,0% 11,2% 9,7% 10,7% 10,7% 11,7% 11,7%
Bién Igi nhuan rong 0,5% -1,9% 10,1% 7,5% 9,5% 5,4% 6,0% 5,7% 5,9% 5,9%
Doanh thu / Tai sén 0,19 0,26 0,27 0,39 0,38 0,41 0,42 0,41 0,42 0,43
(Vay - Tién) / V6n CSH 0,09 0,09 -0,01 0,00 0,11 0,24 029 0,34 036 036
Ng phai trd / V&n CSH 0,50 0,47 0,45 0,47 0,66 0,82 0,87 0,96 0,95 0,93
EBIT / Léi vay (1an) -0,2 04 3,0 47 6,4 33 2,8 2,6 24 2,6
Vay / EBITDA (lan) 7.8 45 2,1 1,5 2,1 2,7 2,7 32 2,8 2,6
S& ngay phai thu 177 145 146 136 178 144 144 125 125 103
S& ngay tén kho 76 68 81 59 64 64 64 64 64 64
Capex / Tai san c6 dinh 5% 1% 1% 11% 21% 23% 15% 18% 13% 14%
Doanh thu thuan 3.995 5.432 5.804 9.288 10.897 13.403 14.744 15.776 16.880 18.062

Téng trudng doanh thu 36% 7% 60% 17% 23% 10% 7% 7% 7%
EBITDA 507 850 1.616 2.002 2.082 2.254 2.637 2.855 3.250 3.493
LNST c6 dong cong ty me 20 -103 585 698 1.039 725 886 902 991 1.072

Tang trudng loi nhuén 19% 49% -30% 22% 2% 10% 8%
Tién & dau tu ngan han 2.675 2.503 3.534 2.974 2.510 1.910 1.717 2.451 1.680 1.390
Phai thu ngén han 1.936 2.163 2.314 3.469 5.320 5.306 5.836 5.401 5.779 5.107
Hang ton kho 758 909 1.000 1.216 1.536 1.938 2.106 2.254 2.382 2.549
Tang tai san 20.761 20.704 21.633 23.615 28.310 32.462 35.009 38.505 40.126 41.938
Vay ngén han 748 835 553 507 821 1.153 1.327 1.692 1.692 1.692
Vay dai han 3.206 3.000 2.788 2.541 3.588 5.039 5.800 7.396 7.396 7.396
Téng vay 3.954 3.835 3.341 3.049 4.409 6.192 7.127 9.088 9.088 9.088
T8ng no phai trd 6.930 6.626 6.735 7.562 11.212 14.639 16.300 18.894 19.524 20.263
Vén chu sé hitu 13.832 14.078 14.898 16.052 17.098 17.823 18.709 19.611 20.602 21.675
Can d6i vén dai han 2.398 2.778 3.782 3.658 3.038 2.384 2.272 1.939 1.276 -8
FCF (CFO - capex) -985 238 1.468 -334 -1.617 -2.344 -1.083 -1.180 719 233

Nguon: BCTC hop nhat PVD, TCBS Research. Sé liéu 2021-2025 theo BCTC ki€ém toan; EPS, BVPS tinh trén 927,7 triéu cé phiéu hién hanh;
P/E, P/B, EV/EBITDA theo gia diéu chinh cudi nam; EBITDA = Igi nhudn gop - CP ban hang & QLDN + kh&u hao; EV = vén hda + ng vay - tién
va dau tu ngén han + lgi ich CD khéng kiém soat. Cot 2026-2030 theo du phong cua TCBS Research; P/E, P/B du phéng theo gia 17.450
dang (03/11/2026).
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DE khéng bd 16 cac bdo cdo phan tich mdi nhét tir TCBS Research, Quy khach vui long déng ky dia chi email qua link sau: Pang ky.

Moi gép y vé bdo cdo phan tich, Quy khach vui Iong guri vé dia chi research.feedback@tcbs.com.vn. Ching téi xin chan thanh cam on.

Mien trir trach nhiém:

Théng tin trong bdo cdo duoc téng hop tir cde ngudn TCBS danh gid la dang tin cdy tai thoi diém phat hanh, nhung TCBS khéng bdo dam tinh
chinh xdc hodc day du. Cdc nhan dinh phan anh quan diém cda TCBS tai thoi diém phat hanh va co thé thay doi.

Bdo cdo chi nham muc dich tham khdo, khdng phai khuyén nghi dau tu. Nha déu tu tu danh gid va chiu trach nhiém déi vdi quyét dinh cua
minh. Hiéu qua trong qua khu khéng bao dam két qua trong tuong lai; dau tu luén c6 rui ro, k€ ca mat vén.

Trong pham vi phap ludt cho phép, TCBS khéng chiu trach nhiém d6i vdi tén that phat sinh tir viéc st dung bao cdo. Bdo cdo thudc s& hidu
cua TCBS; moi sao chép, trich dan hodc phan phdi lai phai duoc TCBS chdp thuan bang van ban.
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